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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The government cash surplus of $6.7 billion (seasonally adjusted annual rate) in the first half of 1951 was replaced 
by a deficit of $5.1 billion in the second half. 
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' 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 





q SOURCE: ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1952, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


Gross national product in the first quarter of 1952 was at an annual rate of $4% billion higher than in the fourth 


quarter of last year according to preliminary estimates. 


but personal consumption expenditures also rose. 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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Most of the increase was in national security expenditures, 











{Billions of dollars] 











Pp , Government purchases of goods and 
Total gross ersona! ‘|Gross private : services 
Period national ion Gated _domestic Se : 
product ce investment Total pre Other 2 
Es 91.3 67. 5 9.9 0. 9 13. 1 1,2 11.9 
ten enetdmenes «= 213. 7 111. 6 : es —2.1 96. 5 87. 5 9. 0 
0 211.:1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
Pkensodcecceccetbiicc 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
i  cnndvnanaonase 259. 0 177. 9 42. 7 1.9 36. 6 15. 5 21.1 
1949 ee eee 257. 3 180. 2 33. 0 .5 43. 6 18. 9 24. 7 
ck nawalibiacnnade 282. 6 193. 6 48. 9 —2.3 42.5 18.9 23. 6 
ttl «<tscscdoonede 327. 8 205. 5 59. 1 . 63. 0 37.3 25. 7 
Seasonally adjusted annual rates 

1950: Third quarter-_-____ 287. 4 202. 5 47. 3 | —3.2 40. 8 17.9 22. 9 
Fourth quarter. __- 303. 7 198. 4 60. 2 —2.7 47.8 23. 9 23. 9 
1951: First quarter______ 319. 5 208. 8 60. 2 —2.7 53. 2 28. 7 24. 5 
Second quarter __- 328. 2 202. 4 65. 6 —.1 60. 3 35. 1 25. 2 
Third quarter_____ 329. 5 204. 0 56. 6 1.2 67.7 41.6 26. 1 
Fourth quarter____ 334. 6 206. 7 54. 6 2. 5 70. 7 43. 9 26. 8 
1952: First quarter *_____ 339. 0 209. 0 54. 0 1.5 74. 5 47.6 26. 9 






































1 Includes expenditures for mili 
production economicstabilization; excludes Federal Government sales. 

and ourves of Current Business, February 1952 (p. 9). 
2 ual; expenditures by the Fede: 


services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, and promotion 


3 Estimates based on incomplete data; by Council of Economic Advisers. 
Nots.—Detail will not necessarily add to totals because of rounding. 


2 


Source: Department of Commerce (except as noted). 


ra} Government for other than “‘national security’’ and total expenditures by State and local governments. 


For further detail, see Economic Report of the President, January 1952 (p. 167), 





PRICES 
CONSUMERS’ PRICES 


Between January 15 and February 15 consumers’ prices took their biggest month-to-month drop in more than 2 years, 


mainly because of a 2-percent decline in retail food prices. However, the latter had begun to inch up again by 
mid-March, according to a special survey. 
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PERCENT OF 1935-39 AVERAGE 
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{1935-39 = 100] 











Fuel, elec- 





, ‘ Aer Housefur- Miscellane- 
Period All items Food Apparel Rent tricity, and sobs 
refrigeration nishings stan 
1939 monthly average.._- 99. 4 95. 2 | 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average_-_-_- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_-_-_- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--. 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. __- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average____ 171.9 210. 2 198. 0 121. 2 133. 9 195. 8 149. 9 
1949 monthly average-_-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.- 171.9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
| | eee 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average___-_ 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: January 15_..--.-- 181.5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15. .-- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
March 15...-..-.-- 184. 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
 ) aa 184. 6 225. 7 203. 6 135. 1 144.0 211.8 164. 6 
tT Miwunbucens 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
/ | See 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 
(2 185. 5 227. 7 203. 3 136. 2 144.0 212. 4 165.0 . 
August 15.-........ 185. 5 227. 0 203. 6 136. 8 144. 2 210.8 165. 4 
September 15-_---- 186. 6 227. 3 209. 0 137. 5 144.4 211.1 166. 0 
October 15......-.- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15---~-- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15-- - - - - 189. 1 232. 2 206. 8 139. 2 144.9 210. 2 169. 1 
1952: January 15_______- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 !_____. 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 





























! A special survey of food prices indicated an increase of 0.2 percent between February 15 and March 15, 
Note.—Revised index of prices for moderate-income families in large cities. 3 
Source: Department of Labor. © ‘ ‘ ; 
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WHOLESALE PRICES 


In February, wholesale prices of farm 


last year; average prices of ieiiatiel products were unchanged. 
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roducts and processed foods continued the decline which began at the end of 


Weekly data for March (based on percentage 
rom February) indicated little week-to-week change but a lower price level for the month. 








PERCENT OF 1947-49 AVERAGE 
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1948 1949 1950 1951 1952 
IL SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] : 

Other than 
Period All com- Farm Processed farm products 

modities products foods and foods 

(industrial) 
1942 monthly average..........-...-..--_..-_- 64. 2 (?) (?) 68. 3 
1946 monthly average............-.------ 2 78.7 (?) (?) 78. 3 
Bee I Go cecccocecnccecsccecces 96. 4 100. 0 98. 2 95. 3 
1948 monthly average..............-.......... 104. 4 107. 3 106. 1 103. 4 
Be SE Gn ccccsccccccenccecceces 99. 2 92. 8 95. 7 101.3 
eo eee 103. 1 97. 5 99. 8 105. 0 
Ai nin nina dininmmemebiendemen 100. 2 94. 5 96. 8 102. 2 
1951 monthly average_._-.-.........-.-._.___- 114. 8 113. 4 111.4 115. 9 
I 116. 5 117. 2 112.9 117. 2 
a ma 116. 5 117. 6 112.0 117.3 
ii di iis iis litle aie nents es 116.3 117.5 111.8 117. 1 
DUtCib¢Chbbeeecbasackevat~echuadeacancu 115.9 115. 7 112.3 116.8 
RTL a RRS 115.1 113. 9 111.3 116. 2 
ECR NARI TI: 114. 2 111.1 110. 7 115. 7 
i haa i al i 113. 7 110. 4 111.2 114.9 
OSES Sa Satpal ae arn gaiieep aetna: 113. 4 109. 9 110.9 114.8 
EE RTE II AOL 113. 7 111.5 111.6 114. 6 
ERR Ni pear eiran 113. 6 112.0 111.0 114.5 
a lh li te alee ae 113.5 111.3 110. 7 114. 6 
Ss ctcennedcudcckibennameekmndcae 113.0 110. 0 110. 1 114.3 
ROA ESATA 112. 6 107. 8 109. 7 114.3 

Week ended: 

EE SD Sh, cc ccncnneniccecetanseeweca 111.4 106. 2 111.7 112. 4 
EE eee ee 111. 6 107. 0 109. 0 113. 1 
REEF een 111.8 108. 1 109. 3 113. 2 
Eee pO 133.7 108. 1 108. 9 113. 0 








1 Not available. 


NotE.—Revised index. For description of the revision see The Monthly Labor Review, February 1952, 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Between February 15 and March 15 there was no significant change in the indexes of prices received or prices paid 


by farmers. 


The e peity ratio remained at 100. 
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RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910-14= 100} 
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Parity index 




















Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

nN one een ina eeeaeeeuee 95 122 78 
AEE ERS AEE RRL TEI EAN 158 151 105 
TLL LEE ALLEL LES ATTIRE 2196 182 108 
i 2 234 207 113 
EEO LL ELLIE AINE 275 239 115 
a 285 259 110 
OS LEELA LETTE: 249 250 100 
NE EEE LL 256 255 100 
| __RRE-- aaeeRaE Ea eepeINe: 247 254 97 

I 302 281 107 
Ne i i tie 313 276 113 
TSR IER aR aOR IER ante MRE ae 311 280 111 
EERE REE TIAL LITA 309 283 109 
OMEN reece ea ee ap Aceh WS aa Gla icate ais eatinial eek t ation 305 283 108 
LEER ELLER IPO LTR LOR LS aN ee 301 282 107 
SI Rr aTr ea enn ene oy SPO ane 294 282 104 
TN 292 282 104 
8 ESSA RE Oi eS Eee NT: . 291 282 103 
NEED ect rs Je Ne ba sete cc wece akeeuecees 296 283 105 
RE SS 6 hc a Co ee ka ee 301 284 106 
| RRR ORIN Sra eee 305 284 107 

OE a ios sc pennndenbesuanwanssebueinsen 300 287 105 
NE ETE ATEN aI, Cees Geer ene ere Se nT 289 288 100 
Ce St ae Rae eer haem 288 2858 100 








1 Ratio of index of prices received by farmers to parity index.. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
97700—52 

















STOCK PRICES 


After dropping in February, stock prices rallied during March. Only the utilities and the trade, finance, and service 
categories failed to show definite gains by the end of the month. 
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1950 1951 1952 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Manufacturing | Trade 
Period | et | a | Non- Trans- | Utilities finance. Mini 
alana ident Total | oo 1 | durable | portation ” and eS 
| . | goods service 
Weekly average: | 
I a ed | 90. 6 93. 4 92. 5 94, 2 99. 1 97. 7 86. 7 75. 9 
1942..---..-...----.----]| 749 75.5 | 73.7 77. 1 90. 8 69. 8 71.3 59. 7 
Biivccstesenccesceenss| [Ee 146. 6 138. 8 154. 4 202. 6 121.0 204. 3 125. 5 
| 1949__------------------| 127.6] 13821] 1160] 147.2 138. 8 98. 1 160.5 | 129.2 
ite RS REE 154. 1 165.7 | 150.4 180. 2 159. 9 107. 2 183. & 143. 5 
REE 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
EARS 184. 7 206. 6 178. 3 233. 0 199. 2 112.5 208. 0 204. 9 
1061: Maseh............ 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
RP SERESee 183. 1 203. 8 181. 2 224. 8 201. 9 111.4 207. 8 183. 4 
Se 181. 6 202. 6 175. 3 228. 1 196. 7 110. 5 206. 0 187. 7 
Slee 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
din aewtie 181.8 204. 4 170. 3 236. 3 187. 9 111. 2 202. 2 195. 2 
pS EE 189. 1 214. 0 ity ae 248. 0 195. 1 113. 9 205. 5 217. 4 
September-_--_-.----- 194. 0 219. 9 184. 5 252. 8 202. 3 114. 9 213.1 229. 4 
aa 191. 4 215. 8 185. 1 244.3 203. 3 114.3 214.0 243. 6 
November..-------| 185. 0 207. 5 178. 4 234. 6 194. 0 113. 8 207. 8 238. 8 
December- - - - ----- | 190.2; 214.5 182. 1 244. 6 203. 6 115.0 209. 0 238. 1 
1952: January.....------| 195.3 | 221.5 | 185.2 255. 1 210. 6 116. 4 209. 1 245. 8 
February_...------| 193. 1 218.1} 1826] 251.1 208. 6 116.8 | 2060} 258.0 
March.._______---| 1925] 216.3) 181.5] 2484] 2140|/ 1167] 2029] 294.9 
| | 
Week ended: . | 
1952: March 1-..-------| 188 1/ 211.2) 177.2) 242.8) 204.3) 1162/ 198.7 277.1 
g...-.---| 1922] 215.5 | 180.6] 247.7] 2140) 1173| 2040] 297.0 
. eee 192.8 216. 4 | 181. 3 248. 9 | 215. 8 | 116. 7 203. 2 301. 6 
eee 193. 2 | 217.3 | 182. 7 | 249. 1 214. 7 | 116. 5 204. 4 293. 5 
| ere 196. 1 | 321.1 | 185. 8 | 253. 7 | 221.4 | LUG. 7 204. 4 305. 5 

















1 Includes 265 comu 0 1 stocks, distributed as follows: 14 for mining, 98 for durabie goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
6 transportation, 28 for uulities, and 32 for trade, finance, and service. 


Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 





The civilian labor force declined more than 300,000 in March. Total civilian employment remained practically 


































































































unchanged. Unemployment fell by almost 300,000 to 1.8 million, the lowest: March level since World War Il. 
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Civilian labor force 





























Unemploy- 
m .per- 
Sestod Employment ! Unem- | ae ee 
Total Total Agricul- | Nonagri- —. civilian 
—_ tural cultural —ee labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average___.._.--------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average----.-.--------- 54, 630 53, 960 8, 950 45, 010 670 1.3 
1947 monthly average_.-._.---------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average_-_-__-_---------- 61, 442 59, 378 7, 973 51, 405 2, 064 a4 
1949 monthly average_-_.-_---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average_-_------------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
RSIS pc a 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average_._-...---------- 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
Ri) TE. cv sancusnennsiecsube 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
_— 1 nt ah ERENT 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
ein ee teenie eee 61,789 | 60,044 6, 645 53, 400 1, 744 2.8 
Ditnisssiccsedanaeencend 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
ERR 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
Piininsesheneecneeneeusenewd 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
OS See 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
re 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
TN ia cian kn een 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
aa eee 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
Pe.  ucasgenennwe eeu 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
a 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
a Stee eeanencesenen ens 61,838 | 59,752 | 6,064| 53,688| 2/086 3 4 
Mawh «see 61, 518 59, 714 6, 012 | 53, 702 1, 804 2.9 

















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, wmyporary lay-olf, 


and industrial disputes. 


Notg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


7 








NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Employment in both durable and nondurable manufacturing increased slightly in February. 


except finance and service showed small declines. 


All other major industries 
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[Thousands of wage and salary workers '} 












































F Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods _ {rable goods local) utilities 
1939 monthly average-_-__-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_--_-- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average__--_-- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average__--- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_-_--- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average ?__.-| 15, 931 8, 926 7, 005 2,570 9, 803 6, 641 6, 386 4, 144 919 
1951; January--.-......-- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
BeBrUary ...<.<.... 15, 978 8, 877 7,101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
ae 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
ee eer 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
ee era 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
en 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
Pit ccitinbddas< 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4,176 906 
al aida = 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September--.--.--_-- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
EET 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November --_____--- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December ?-_ __-_--- 15, 912 8, 999 6, 913 2, 524 10, 646 6, 613 6, 831 4,151 915 
1952: January *____.__--- 15, 776 8, 946 6, 830 2, 316 9, 706 6, 578 6, 509 4, 109 909 
February *____.---- 15, 819 8, 971 6, 848 2, 276 9, 653 6, 586 6, 490 4, 105 905 
1 Includes all full- and part-time wage anu salary workers in nouagricultural eslablisiiments WOe worked or received pay during tie pay period ending nearest 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Parable with estimates of no 


Total derived from this table not com- 
icultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
popula 


em 
enumeration of 


onl whereas the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average manufacturing workweek of 40.8 hours in February was practically the same as a year ago, with a slight 
rise in durable goods groups being counter-balanced by a decline of one-half hour in nondurable goods industries. 

























































































































































































ss aaa —s 7 
HOURS PER WEEK HOURS PER WEEK 
| 
| DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 aa 
42 - ——_—_____—____ 
| 
| 
3 a | 
| 
L a | Besos 
ol TO ET ee ELE Pee I See ET OT ATT Se NT TET ee aS 
1949 1950 1951 1952 1949 1950 | 1951 ! 1952 
| BUILDING CONSTRUCTION RETAIL TRADE - 
| 42 42 
| i, See eee - I$ VY“ ee 
| 38 38 
| 
| 36 36 
| 3a : ‘ 
‘ _ & - L H 
| elise Pe ere Pre ee ree asset o| a a ee 
| 1949 1950 1951 1952 1949 1950 195! 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Hours per week, selected industries !] 
Manufacturing — 
‘ uilding : 
Period Durable Nondurable | construction Retail trade 
Total 
goods goods 
1939 monthly average__--.---------- 37.7 38. 0 37. 4 32. 6 (?) 
1943 monthly average_-..-.--------- 44.9 46. 6 42. 5 38. 4 (?) 
1946 monthly average_.....-..------ 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_---.---------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_-------------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average__--.----.-.--- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average.......-----..-- 40. 5 41.2 39. 7 36. 3 40. 5 
OT CC: EE ae ree 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average 4._._..-.-..--- 40. 7 41.6 39. 5 37.3 40. 1 
Te 41.0 41.5 40. 2 36. 7 40. 3 
EE 40. 9 41.6 40. 0 35. 3 40. 1 
PE ieitndigdeeumambeninet 41.1 41.9 40. 0 35. 8 39. 7 
DU 6ksusnbitinkekbmineien 41.0 42.0 39.7 36. 8 39. 9 
Dl iipuhigudepianentmmebontts 40. 7 41.8 39. 3 37.5 39 8 
ee 40. 7 41.8 39. 4 37.7 40. 4 
Pt tidinadnindkdnanedieewat 40. 2 40.9 39.3 38. 1 40. 8 
Dt .iccnsdeminnanetemeas 40. 3 41.3 39. 1 38. 2 40.8 
iis ns hein ceneeanes 40. 6 41.6 39. 4 38. 2 40. 0 
OS se re 40. 5 41. 7 38.9 38. 5 39. 8 
PORES cc eaaeawecece and 40. 5 41. 5 39.2 36. 4 39. 4 ; 
PES on ctckccusesacsed 41.2 42.2 39. 9 37.9 40.1 
SO SN Feo t.ctacnnncnecnwupews 40. 9 41.9 39. 5 37. 5 39. 9 
PH Sn vcntecetacnniaciws 40. 8 41.8 39. 5 (2) (2) 
1 For production and related workers. 3 Not available, 
3 Not strictly comparable with previous data. 4 Preliminary estimates. Source: Department of Labor. 





AVERAGE HOURLY EARNINGS .- 


Although there has been little change in average hourly earnings in manufacturing since December, February earnings 
were almost 8 cents higher than a year ago. 


SELECTED INDUSTRIES 











DOLLARS PER HOUR 


DOLLARS PER HOUR 
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SOURCE : DEPARTMENT OF LABOR. 
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7] EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951-100. 
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{Production and related workers in selected industries] 





























. | Durable goods Nondurable goods Building 
All manufacturing manufacturing manufacturing | construction 
Period 
(Current| 1951 | Current! 1951 | Current) 1951 | Current| 1951 1951 
| prices | prices! | prices | prices! | prices | prices ! | prices | prices ! prices ! 
| | 
1939 monthly average. -___- | $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 | 
1943 monthly average - - __-_- | . 961 1. 443 1.059 | 1. 590 | .803 | 1.206 | 1. 252 | 1. 880 
1946 monthly average - - - - - - | 1.086 | 1.444 1. 156 1. 537 1.015 1. 350 1.478 | 1. 965 | ( 
1947 monthly average - - - --- | 1.237 | 1.4388 1.9028 | 1.8502 | 1.771 | 1.362 | 1. 681 Rr 1.955 | $1. . 173 
1948 monthly average - - - - - - 1. 350 1. 458 1.410 | 1.523 1.278 | 1. 380 | 3 1. 848 | 3 1. 996 ee 175 
1949 monthly average - - - -_- 1.401 | 1.528 1. 469 1. 602 1.325 | 1.445 | 1.985 | 2.110 2 240 
1950 a, average - - __-- 1. 564 1.582 | 1.537 | 1.660) 1.378 1.488 | 2.031 2. 193 | 3. 270 
Si 1.453 | 1. 585 | 1.522 |} 1.660] 1.365 1.489 | 1.995 2. 176 i . 281 
1951 ipenthiy average‘ ____| 1.594 1.594 | 1.678 | 1.678) 1.481 1.481 | 2.200 2.200 | 1. . 253 
1951: January.__.----_-__- 1. 555 1. 590 i. 630 | 1. 667 | 1.456] 1. 489 2. 135 2. 183 1. 265 
EE SIE 1. 561 1. 577 1.639 | 1. 656 | 1. 458 | 1. 473 | 2. 157 2. 179 a 248 
CS so once oe a 1. 571 1.580 | 1.654 | 1. 664 1.460 | 1.469 | 2. 163 2. 176 5 . 240 
a 1. 578 1. 586 | 1.659 | 1.667 | 1.465 | 1.472 | 2. 167 2. 178 % . 255 
| ae oe ls a 1. 586 1.588 | 1. 665 | 1. 667 | 1. 474 | 1.475 | 2.182 2.184 | 1. 253 
1. 599 1.602 | 1.681; 1.684] 1.484] 1. 487 2. 194 7 aoe |. & 259 
SE ee ee 1. 598 1. 600 | 1.682 | 1.684) 1.488 1. 489 2. 195 2. 197 I 263 
EE 1. 596 1. 598 1. 684 | 1.686 | 1.481 | 1.482 | 2.207 2. 209 i 260 
September__.._....-_| 1. 613 1. 605 1. 707 1.699 | 1.489 | 1. 482 | 2. 236 2. 225 i . 264 
October. __.....--_-- 1. 615 1. 599 1.705 | 1. 688 | 1.491 | 1.476 2. 239 2. 217 1. . 254 
November__......__-_| 1. 626 1. 600 1. 712 | 1.685 | 1.507 | 1.483 | 2.260 | 2.224 1. . 247 
December ¢_--- - - - - _- 1. 636 1.605 | 1.723 | 1.691 | 1.516 | 1.488} 2.260} 2.218 1. . 223 
~}Gen: Jenueey *_....... 5... 1. 640 1. 609 1.725 | 1.693 | 1.520 1.492) 2. 280 2. 237 1. . 264 
February ‘__....-.--- 1. 638 1. 619 1. 723 | 1. 703 | 1.520 | 1. 502 | 2) (2) 2) 





1 Earnings in current prices divided by consumers’ price index on base 1951=100. 
i Not strictly 6 parable with previo ‘ao 
com with pre us 
4 Preliminary estimates. 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


In spite of a slight decline in average weekly earnings in manufacturing since December, weekly earnings in February 
were $3 above the same month of last year. 
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[Production and related workers in selected industries] 






































: Durable goods | Nondurable goods | Building . 
All manufacturing manufacturing | manufacturing | construction Retail trade 
Period 
Current! 1951 |Current! 1951 |Current) 1951 | Current | 1951 | Current| 1951 
prices | prices! | prices | prices! | prices | prices ! | prices | prices! | prices prices ! 
1939 monthly average - -- --- $23. 86 | $44. 51 | $26.50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average - ---- 43. 14 64. 77 49, 30 74.02 | 34.12] 51.23 48.13 | 72. 27 (2) (2) 
1946 monthly average - --__- 43. 82 58. 27 46. 49 G6l.82 | 41.141 54:71 56. 24 | 74. 79 (2) (?) 
1947 monthly average - ---_- 49, 97 58. 10 52. 46 61. 00 46.96 | 54. 60 63. 30 | 73.60 | $40. 66 $47. 28 
1948 monthly average - ----- 54. 14 58. 47 OW Ea 61. 67 50. 61 54. 65 | 3 68. 85 | * 74. 35 43. 85 47. 35 
1949 monthly average ----_-- 54. 92 59. 89 58. 03 63. 28 51. 41 56. 06 70.95 | 77. 37 45. 93 50. 09 
1950 monthly average - ----_- 59. 33 64. 07 63. 32 68. 38 54. 71 | 59. O8 73. 73 | 79. 62 47. 63 51. 44 
eee 58. 85 64. 18 62. 86 68. 55 53.92 | 58. 80 73. 82 | 80. 50 48. 06 52. 41 
1951 monthly average‘ ---__- 64. 93 64. 93 69. 91 69. 91 58. 54 58. 54 81. 97 81. 97 50. 22 50. 22 
1061: January............. 63.76 | 65.19 | 67.65 | 69.17] 58.53 | 59.85 | 78.35 | 80.11 | 49.85 50. 97 
pg ot 63.84 | 64.48 | 68.18 | 68.87] 58.32) 58.91 76.14 | 76.91 | 49. 56 50. 06 
RG Kaaueeke<anwd 64. 57 64.96 | 69. 30 69. 72 58.40 | 58. 75 77. 44 77. 91 48. 95 49. 25 
cee 64. 70 65.03 | 69. 68 70. 03 58. 16 58. 45 79. 75 80. 15 49. 84 50. 09 
CE bake eewkncme ene 64. 55 64. 61 69. 60 69. 67 57. 93 57. 99 81. 83 81. 91 49. 83 49. 88 
BE ncecescccunecen 65. 08 65. 21 70. 27 70. 41 58. 47 58. 59 82. 71 82. 88 50. 74 50. 84 
see 64.24 | 64.30 |} 68.79] 68.86] 58.48 | 58.54 | 83.63 | 83.71 | 51.49 51. 54 
EIEN 64.32 | 64.38 | 69. 55 69.62 | 57.91 57.97 | 84. 31 84.39 | 51. 37 51. 42 
September--_.-------- 65. 49 65. 16 71. 01 70. 66 58.67 | 58. 38 85. 42 85. 00 50. 80 50. 55 
EES 65. 41 64.76 | 71.10 70. 40 58.00 | 57. 43 86. 20 85. 35 50. 43 49. 93 
Movemper..........<. 65. 85 64. 81 71.05 69. 93 59.07 | 58.14 | 82. 26 80. 96 49. 92 49. 13 
December 4..._...-__-| 67. 40 66. 14 72. 71 71. 35 60.49 | 59.36! 85. 65 84. 05 49. 92 48. 99 
1952: January ‘.-----------| 67.08 | 65.83 | 72.28] 70.93] 60.04 | 58.92 | 85.50 | 83.91 | 51.39 50. 43 
February *...........; @ & 66. O04 72. 02 71. 17 60. 04 | 59. 33 | (2) (2) (2) (2) 


























1 Earnings in current prices divided by consumers’ price index on base 1951=100. 


3 Not available. 
Source: Department of Labor. 


3 Not strictly comparable with previous data. 


4 Preliminary estimates, 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Total industrial production in March continued at the February level of 222 percent of the 1935-39 average. 


the output of minerals reflected a decline in coal mining partially offset by a rise in crude petroleum. 


Rising 
output of autos, steel, and military equipment increased the durable goods index by about 1 percent; nondurable goods 
production declined about 1 percent chiefly because of a renewed slackening in textile mill activity. 





The drop in 




































































PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
400 400 
MONTHLY AVERAGE ADJUSTED FOR SEASONAL VARIATION 
300 ——- 300 
-* 
PF onl ad 
Bre, ae 
Or eal 
200 OO OOD Omer, + 200 
_— NONDURABLE — ttt tang apt “8 
MANUFACTURES 
[OO 
\e endanass 
100 100 
Bie | | J 
= 
a | ee eee Pee ree D 
1940 44 42 43 44 45 46 47 48 49 50 5S! SPB eaee dc Oe Boneoeivreveaese Cason oie er Mawes JF AKCOAR SO 
1950 1951 1952 
% PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 





[1935-39= 100, seasonally adjusted] 





























i Total Manufactures 
eriod industrial Minerals 
: Durable | Nondura- 
production! Total goods able goods 

1943 monthly average___..._-- 239 258 360 176 132 
1946 monthly average____.___- 170 177 192. 165 134 
1947 monthly average___....-- 187 194 220 172 149 
1948 monthly average.__..._-- 192 198 225 177 155 
1949 monthly average__...._-- 176 183 202 168 135 
1950 monthly average..__..___- 200 209 237 187 148 
hatin ok deccce ae 199 208 237 184 151 
1951 monthly average__.__---- 220 229 273 194 164 
1951: February............--- 221 232 271 201 158 
Tidibabdecostudcescs 222 234 277 199 158 
Si cthehbeosdenedace 223 234 279 198 164 
its kbpduttichtbatken oe 222 233 276 198 165 
PE iptdiinendéndonecs 221 231 274 197 165 
ish cltbncndkudédes 212 222 265 187 156 
SO Dibtincn céuaidcas 217 226 267 193 165 
September--..........-.- 219 228 271 192 167 
Ee 218 226 274 188 174 
November. -...-.------- 219 228 - 277 188 170 
AM und hivdidieee 219 228 282 185 163 
1952: January. -_.......------ 220 231 281 189 167 
February !__.._..---.-- 222 232 284 190 166 
SS RN 222 232 287 188 164 
! Preliminary estimates Source: Board of Governors of the Federal Reserve System, 











WEEKLY PRODUCTION - SELECTED INDICATORS 


In March, scheduled output of steel broke records for 4 successive weeks and motor vehicle assemblies rose to their 
highest level in 6 months. Electric power production averaged 8 percent above March of 1951. For the seventh 
week in a row, bituminous coal production was below the levels for the corresponding weeks of 1951. 








































































































































—— ———— SSF 
MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 : aes secede | 

STEEL - Scheduled output | BITUMINOUS COAL 
2 
| 
re) | | i oi A l l | it L L ° L | L ! | | 1 1 L | 1 
J F Me A aa J J Aa s ° N 0 J f oe A M J ] a s ° N o 
BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 
ELECTRIC POWER CARS AND TRUCKS rt P | 
ra . nS ee . 
7 160 p43 -3$-—_—_4}- s in 
1951 5 4s mis 3 \ of 
WA 3 t .s 
7% i 3 ‘Ff 
SL] i950 Ns : 33 3 
6 oe -— ? ; < ——*___________-——---—___ 120 ; 5 Sf 45 
: “, oe bees 9 F 3 : 3 waar 
#1950 33 I, 
' \ 
_ RB 7 ~ 7 60 48.5 oe . 35 
a — a —- 4 ee geek — — a ce ee 
J F M A 1] J J A s ° N i) J F uM A MM J J A s ° N o 
SOURCE: AMERICAN IRON ANDO STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
l 
Steel! Electric power,| Bituminous 
Period Percent of | by _utilities coal yon? yy 
| Thousands of | thensation| | (millions of (thousands of (number) 
| net tons | capacity kilowatt-hours)| short tons) ? ; 

Weekly average: | ; 

Dt cnt.) ivunekinunadaaneal 1, 496 | 81.1 | 5, 498 1, 427 | 120, 350 
ee en eee 1, 857 | 96.9 | 6, 183 | 1, 687 | 154, 211 
Re ee | 1, 898 | 99. 6 | 6, 038 | 1, 707 | 192, 825 
ica ienek a Gaunt 2,016 | 100. 9 | 6, 958 1, 777 | 129, 796 
eet SD. cc ccesaacdconwes 1, 941 97.1 | 6, 879 1, 672 157, 760 
EELS 2, 048 102. 4 | 6, 828 1, 661 171, 212 

2 eee 2, 061 103. 1 6, 722 1, 734 152, 948 
RN EACLE 2, 053 102. 7 6, 557 1, 643 140, 461 

1 Se ee 2,018 100. 9 | 6, 804 1, 707 147, 582 
SES renee 1, 964 98. 2 | 6, 760 1, 688 112, 786 
0 ae 1, 971 98. 6 | 7, 114 1, 748 120, 311 
SEE 2, 022 101. 2 | 7, 012 1, 790 115, 721 
i (EEE: 2, 058 102. 9 | 7, 204 1, 918 112, 300 
EE 2, 050 102. 5 | 7, 340 1, 990 103, 362 
a 2,010 100. 6 | 7, 464 1, 765 90, 476 
CT rer 2, 062 | 99. 3 | 7, 509 1, 910 82, 195 
— Saeaeaeneinns eee 2, 088 | 100. 5 7, 443 1, 751 104, 159 
Maren *.........-. eee 2, 119 102. 0 | 7, 382 1, 627 115, 014 

Week ended: | 

ld | 2, 096 | 100. 9 | 7, 416 1,715 111, 306 
ee ae 2, 104 | 101. 3 | 7, 497 1, 653 107, 244 

15. | 2) 114 | 101. 8 7414 1’ 628 112) 266 

22. 2, 127 102. 4 | 7, 354 1, 593 116, 512 

, : | 2, 131 102. 6 | 7, 263 1, 635 124, 035 

April a tas aati a ll 2, 120 aE nee ene ewe mer ene e 117, 819 











1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999, ‘anuary 
1, 1951, and 2,077,040 beginning January 1, 1952. 3 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Stee! Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


In February, output of machinery resumed its upward climb; lumber production rose again; iron and steel and non- 
ferrous metals showed no change. In the nondurable goods sector, there were moderate rises in several major indus- 
tries, but chemical production was off, falling to the level of early 1951. 





PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 








PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 




















































































eed ay a 7 [~ : 7 RETRO M AN AL PROD crs | 
IRON AND STEEL | | wihaiatacai =a | 
| | | 
} 
250 + | 250 } | 
| ' 
| | | | 
} TEXTILES AND } 
PRODUCTS 
200 }— ——. - 2, - - 200 } ——— _ —-+ | 
LUMBER AND 
PRODUCTS 
| 
ae + 4 [ 
| Ree | f 
100 Li} Lis Li 100 | | biti Lt | 
400 400 
443 439 
MACHINERY 
350 }—- — —— 350 }— —- = 
CHEMICAL PRODUCTS 
300 |} — ———_—_—_ 300 +—#+—_+_—_y] F#-———— — 
| | 
250 |- -—- NONFERROUS METALS cis 250 |+— ——_* 
| AND PRODUCTS | | 
MANUFACTURED FOOD | 
200 |F—-] 200 ee | PRODUCTS ———— | 
| | | | 
| | ro Pooe Ry POPP a, oho? | 
150 7 - t 150 + - 4 }——- ———--  - - + 4 
| 
| 
100 See eee es Lhe pth rit rt ttt tt 100 S5.33.3.3.8 33 Lipittispi rt iii eaeeeeeeeeen: 
1940 42 44 46 48 50 1950 1951 | 1952 1940 42 44 46 48 50 i950 | 1951 | 1952 | 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39= 100, seasonally adjusted] 









































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- ; 
or and Machinery| metals and and and coal | tured food aemion 
products products | products | products | products P 
1943 monthly average_.___._- 208 129 443 267 153 185 145 384 
1946 monthly average... -_-.-_-- 150 131 240 157 162 173 149 236 
1947 monthly average--_-_..-- 195 143 276 187 163 193 157 251 
1948 monthly average--_..-.-- 208 145 277 193 170 218 159 254 
1949 monthly average. ---.--.- 188 130 234 160 147 209 163 241 
1950 monthly average. ---._- 229 160 270 206 182 229 164 264 
Ti iicathtthndeoses 231 155 262 207 173 222 164 261 
1951 monthly average_---_-_-- 259 157 336 207 174 268 165 298 
1951: January..........--.. 255 171 322 224 194 272 168 287 
February.........---- 252 169 328 217 194 269 166 288 
March. --... ote 263 169 335 209 188 269 167 292 
ic ctetinkeenwaee 264 170 337 211 185 255 168 296 
Ss chen aaatuiiioe ws 263 163 336 206 190 263 167 298 
IRL AS 261 153 338 205 185 263 165 302 
Ptivbiessebtewwne 253 141 328 199 160 262 164 305 
SE Se 254 146 328 197 170 265 166 306 
September. -_----.--- 258 146 336 196 163 266 167 301 
@etober.... sio.i...-- 261 149 340 201 154 269 163 298 
November-__.......-.-- 261 157 347 209 157 276 160 299 
2 a ee 263 153 359 207 152 281 161 298 
1952: January_.......-..--- 261 159 359 215 157 280 163 299 
Pebouary- 1... cccccccce 261 164 363 215 158 282 166 295 
' Prelimingry estimates. 
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Source: Board of Governors of the Federal Reserve System. 











NEW CONSTRUCTION 


Expenditures for new construction, seasonally adjusted, increased sharply in March, lifting construction in the first 


quarter of 1952 above the first quarter of 1951. Nearly two-thirds of the March increase was in private nonfarm 
residential construction. 









































































































MILLIONS OF DOLLARS daisies aii | 
3,000 [- — Se ee ee a = — 3,000 
ADJUSTED FOR SEASONAL VARIATION | 
aaee! —_——_——— 2,500 

| TOTAL CONSTRUCTION 
2,000 ee —_—_——+ 2,000 
va ti ol 
TOTAL PRIVATE 
1,500 | 1,500 
ea RESIDENTIAL 
(NONFARM) 
1,000 gy nit. Sia ~ » 1,000 
Ts QTHER PRIVATE ows: ; ft. . 
“a of -_ 
- - 

500 i FEDERAL, STATE, AND LOCAL 500 
a a or a a a a oe a a oe — a oe ae es a as ee ee ey 
1949 1950 1951 1952 
SOURCES. DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COWNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, seasonally adjusted] 

Private construction Federal 
: Total new : - ’ 
Period . Total Residential State, and 
construction _private (nonfarm) Other local ! 

i 1939 monthly EE ee 683 366 223 142 317 
1942 monthly average_---_-.--------- 1, 173 285 143 142 888 
1944 monthly average..-._-..-..------- 438 182 68 114 256 
1946 monthly average_----_--------- 1, 000 803 335 469 197 
1948 monthly average_______-------- 1, 798 1, 389 715 674 409 
1949 monthly average--------------- 1, 882 1, 348 689 660 534 
1950 monthly average-- - - ---- ore 2, 325 1, 732 1, 050 682 593 

NESEY hy a 2, 316 1, 737 1, 072 665 579 
1951 monthly average.__.......------ 2, 489 1, 735 910 826 753 
EE Si ciiucctaccccesense 2, 544 1, 886 1, 083 803 658 
| ea 2, 667 1, 908 1, 072 836 759 
MEE SG vc na wuns enw rnacersane 2, 627 1, 845 991 854 782 
«+ cidecteeabendannanwh 2, 532 1, 763 888 875 769 
EERE eS 2, 483 1, 717 849 868 766 
PE tcc cece ccuceeneess 2, 443 1, 708 836 872 735 
a, aa ee 2, 423 1, 677 808 869 746 
EEE TT 2, 428 1, 671 815 856 757 
oO a ee 2, 392 1, 634 | 837 797 758 
SE er or 2, 406 1, 608 849 759 798 
eres 2,412 |. 1, 574 828 746 ° 838 
i I iscwens cckebnnncde | 2, 511 1, 683 | 837 | 846 828 
Loo eee ares 2, 551 | 1, 729 | 891 | 838 822 
FE Fon cinnccennn cancenes-| 2, 709 | 1, 847 | 992 | 855 862 
| Includes public residential construction. Sources: Department of Commerce and Department of Labor. 

2 Preliminary estimates. 
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NEW HOUSING STARTS 


New housin 
less than in 





— rose in February to 77,000 units, which was only 3,600 units less than in February 1951 and 5,900 


ebruary 1950. 














THOUSANDS OF UNITS 


THOUSANDS OF UNITS 


































































































200 200 
NEW NONFARM DWELLING UNITS 
150 a — — a — — 150 
sal 
100 _—— 
, a 
4 “ 
we a“ | 
er | 
“Ea Y’ | | 
a j 
50 TZ $$$ ___— me —_————- - 50 
| 
0 | | ry 
J F M A M J J A Ss 1°) N 18) 
SOURCE: DEPARTMENT OF LABOR a _ COUNCIL OF ECONOMIC ADVISERS — 
New nonfarm units started 
Month — nn = 
1947 1948 | 1949 1950 1951 1952 
Ee 39, 300 53, 500 | 50, 000 78, 700 85, 900 168, 000 
ee 42, 800 50, 100 | 50, 400 82, 900 80, 600 177, 000 
ee 56, 000 76, 400 | 69, 400 117, 300 | ie ae 
| 67, 100 99, 500 88, 300 133, 400 oo, woe |......... Ee 
8 ES 72, 900 100, 300 95, 400 149, 100 i eres 
GE 77, 200 97, 800 95, 500 144, 300 |) SS 
a 81, 100 95, 000 96, 100 144, 400 EE 
SE 86, 300 86, 700 99, 000 141, 900 SF =e 
ee Se Coscecceess- 93, 800 82, 300 102, 900 120, 600 | 
EE 94, 000 73, 400 104, 300 102, 500 90,000 |___________- 
tes cc cendedeocces-co-- 79, 700 63, 700 95, 500 87, 300 Te OO |ccecnoccuens 
ee 5&8, 800 52, 900 78, 300 93, 600 162,000 |_........--- 
OO AQ 849, 000 931, 600 1, 025, 100 1, 396, 000 | 11,092,500 |___________. 
Monthly average---_------- 70, 750 77, 600 85, 425 116, 300 ‘94, GS j........ 
! Preliminary estimates. 


Source: Department of Labor. 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Expenditures for new plant and equipment for the first quarter of 1952 were estimated to be about 24 percent above 
actual expenditures in the first quarter of 1951. Business plans to spend this year a total of $24.1 billion for new 
plant and equipment, or about 4 percent above the previous high in 1951, according to the latest survey (made in 


February). Expenditures of only commercial and miscellaneous businesses are expected to be significantly less in 
1952 than in 1951. 























































































—————————— —————— 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 

ANNUAL TOTALS ANNUAL RATES 
25 Yyg ——-—- ~ j2s 
Vy Yj 7 y, 
COMMERCIAL AND KZ 
20 MISCELLANEOUS CY ; 20 
Yfy yy “ll | 
YY Es 
Yj | 
TRANSPORTATION AND | 
15 Uy ELECTRIC AND GAS see 15 | 
Li, _ UTILITIES | 
| 
10 _ _ +10 | 
| 
| 
5 —_-————"5 
° 3 } 0 
1939 1948 1950 1951 ' 2 3 4 ' 2 3 4 iv 24 3 4 
1950 1951 1952 
Y/ SEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars, annual rates, not adjusted for seasonal variation] 


























Manufacturing Transportation Electric em wee 
Period Total ! Mining and gas | “@ 4n 
Durable | Nondur- , oA miscel- 
Total goods |able goods Railroad | Other | utilities lanenue ® 
2. ager ae ee eee 5, 213 1, 943 756 1, 187 380 280 280 480 1, 850 
EERE en a 8, 190 3, 400 (3) (3) 680 560 340 710 2, 490 
ee eee 7, 406 3, 983 1 590 2, 393 443 552 321 630 1, 477 
ae same 20, 032 9, 134 3, 483 5, 651 802 1, 319 700 2, 683 5, 394 
OS eee 18, 021 7,149 2, 594 4, 555 738 1, 350 525 3, 140 5, 119 
LL See 17, 832 7,491 3, 135 4, 356 684 1, 136 437 3, 167 4, 917 
ae 23, 290 11, 130 5, 168 5, 962 796 1, 541 511 3, 577 5, 735 
en. cu pueesewsauieae 24, 123 12, 070 5, 994 6, 076 852 1, 5389 609 3, 864 5, 189 
1950: Third quarter. --_---- 18, 048 7, 436 3, 088 4, 368 720 1, 140 492 3, 284 4, 976 
Fourth quarter ----- 22, 068 9, 896 4, 344 5, 528 792 1, 280 580 3. 740 5, 780 
1951: First quarter_-—------ 19, 452 8, 616 3, 692 4, 920 732 | 1, 212 500 3, 012 5, 380 
Second quacter- __--- 23, 652 11, 208 4, 924 6, 284 812 1, 648 544 3, 572 5, 868 
Third quarter_-_----- 23, 376 11, 364 5, 452 5, 904 796 1, 508 480 3, 732 5, 496 
Fourth quarter ----- 26, 688 13, 340 6, 608 6, 732 844 1, 796 520 3, 992 6, 196 
1952: First quarter 4___---- 24, 204 12, 480 6, 460 6, 020 852 1, 580 560 3, 352 5, 380 
Second quarter 4__--- 24, 392 12, 480 6, 312 6, 164 940 1, 604 620 3, 448 5, 300 




















1 Excludes agriculture. 

2? Commercial and misceilaneous composed of trade, service, finance, and communication. 

3 Not available. 

4 Estimates based on anticipated capital expenditures of business as reported in a survey made in February and early March 1952. 

Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, princi because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense, Figures for 1939-44 are e 
Board estimates based on Securities and Exchange Commission and other data. 

Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Fourth ay net proceeds from new security issues showed a large seasonal increase and were 36 percent above 
a 






































































































the total for the fourth quarter of 1950. ° 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
Pn 
2.0 2.0 
a eer as SoBe 
— — — 1.8 
WORKING 
CAPITAL 
: 1.0 
Wi S 

S 5 
ae flo 
1939 1943 1948 1949 1950 ' 2 3 7 ' 2 3 7 | 

1950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
: Estimated New money 
Period net _ Retirement 
cee : f debt and 
Plant and |; Working ae 
Total equipment capital stock ! 

Ey PUCNED. ccocccosccccccccces-s-- 529 81 43 39 448 
De earer @verege.................-.....-. 287 77 35 42 210 
On ccanacccssccascccoeccse 1, 689 820 529 291 869 
ES re 1, 617 1, 148 852 296 469 
1048 quarterly average.---......-....---------- 1, 740 1, 482 1, 055 427 258 
1949 quarterly average._.-......---.-----------. 1, 490 1, 152 931 220 338 
Dan pcoccsencoccceccccccces 1, 565 1, 002 741 260 564 
1951 monet te nk thdaeensnoeeseews 1, 908 1, 635 1, 275 360 273 
EE 1, 325 941 759 182 384 
he 2, 222 1, 251 948 302 971 
tite ancpéegrasccccncecsce 1, 145 771 571 200 374 
 dtttncns sedeqecccconecece 1, 569 1, 044 687 356 525 
haan ween onda ccecsoseecse~ 1, 730 1, 461 1, 167 293 270 
a 2, 361 1, 987 1, 422 565 374 
ncn bb ewes nassescoacoce 1,413 1, 260 970 290 153 
ts ec eccancnsneceecocece 2, 131 1, 834 1, 541 293 297 




















1 Includes smal) nao for other purposes. 
3 Preliminary estim 

Nots.—Detail will rr necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Manufacturers’ and retail sales, seasonally adjusted, increased 2 percent in February. Manufacturers’ inventories 
declined slightly but were 20 percent above a year ago; retail inventories showed the first increase since May 1951. 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
= -____________, ——_—_—_—_—— — -— 
f 
TOTAL AND MANUFACTURING RETAIL 
7 ‘4 Pore " . 
5 | MONTHLY AVERAGE SEASONALLY ADJUSTED aad [ weonetescy AVERAGE | | SEASONALLY ADJUSTED | 
| | 
= oP teeececges - | INVENTORIES —,reeeerers, | 4 
3 “4 \ 4ee | 
Hi | 
- Hi : | 7 
a : 1 F a * "A 7 
: go TOTAL INVENTORIES | 
s ai a 
3 : 
iu vr 
proses =. : obi LiL i333 8 pet | 
TOTAL SALES” | 1940 42 44 46 48 50 1950 195) 1952 | 
Ary ~-| PERCENT OF 1947-49 AVERAGE | 
eee _— } 
; Mi DEPARTMENT STORES | 
17 a | 150 
J MONTHLY AVERAGE SEASONALLY ADJUSTED 
ao SALES 
| MANUFACTURING Po = 
a Yd INVENTORIES . ? Fa oe 
orveccnncseee’® » 2p pe ~~ 
100 Bf \ \ueedS 
v wv ee 
ceceiiemenainins) sia | - — z INVENTORIES 
a 
‘es ‘ 
MANUFACTURING 
SALES 
° SISSraes' peti tt ry oe eo oe oe oe l RUSCC eee Neve ono e Reem ee: 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 





















































Total business Retail Manufacturing Department stores 
; | Inven- : Inven- 3 Inven- s | New | Inven- 
Period | tories ? Sales * tories ? Sales tories ? Sales | orders | tories § Sales * 
| oe ' (millions of "Thdex 1947—-49= 100 

| Millions of dollars, seasonally adjusted dollars) | seasonally adjusted. 
ere 20, 051 10, 802 5, 534 3, 504 11, 465 | 5, 112 | (8) | 35 | 35 
——— amesiapaeetst ..---| 31,343 | 21,920] 7,561 5,270 | 20,098 | 12,820)  (°) 55 | 56 
| REESE AS | 42, 942 27, 151 11, 852 8, 541 24, 498 12, 617 13, 694 | 77 | 90 
et ebibebndenewnean | 50, 605 33, 156 14, 060 9,967 | 28, 920 15,918 | 15, 622 | 93 98 
LS eee eran | 55, 647 36, 488 15, 828 10, 877 31, 734 17,630 | 17, 337 | 107 104 
See | 50, 921 34, 467 14, 502 10,893 28, 690 16, 339 15, 791 | 100 98 
es Sha ae acl | 60, 434 39, 051 17, 793 11, 974 33, 253 19,064 | 20, 731 | 110 105 
De acactctratiaediiies | 52,828 | 39,239 15,574 | 12,069 | 29,123 | 19,271 | 20,922 105 103 
SS ee || 18, 093 12,549 | 42,014 | 22,050 | 23, 896 130 109 
1061; January........- | 62, 050 45, $14 18,455 | 13,593 | 34,120 | 22,560 | 28, 190 127 125 
February. __-__-- 63,416 | 44,804 19,044 | 13,321 | 34,657 | 22,261 | 25, 765 | 129 115 
beesen..........- 65,240 | 44, 222 19,743 | 12,633 | 35,557 | 22,605 | 28, 490 | 133 105 
/ ee? 67, 361 43,448 | 20,346 | 12,285 36, 908 | 22,479 | 23, 820 | 138 104 
ree | 68, 981 44,728 | 20,643 | 12,411 38,068 | 23,434 | 23, 580 136 104 
RSE | 69, 442 43,052 | 20, 282 12,240 | 39,009 | 22,133 | 24, 100 | 136 105 
ae 70, 268 41,710 20, 045 12, 058 39, 908 | 21, 268 | 21, 595 | 138 105 
August....--...-| 70,083 42,931 19, 429 12, 429 40,621 | 21,678 | 22,976 | 134 109 
September--_------ | 69, 965 41, 240 18, 761 12,258 | 41,132 | 20,616 | 21, 166 | 128 107 
October.......--- | 70, 068 44,215 | 18,545 | 12,551} 41,424 | 22,503 | 23, 916 | 121 108 
November | 69, 991 43, 669 18, 280 12, 492 41,676 | 22,235 | 22,717 | 117 112 
December 7 70, 107 41, 677 18, 093 12, 318 $2, 014 20,829 | 20, 435 | 119 109 
1952: January 7- 70. 220 | 44,012 18, 061 12, 642 42, 204 22,515 | 22, 281 118 108 
February 7 69,906 | 44, 905 18, 189 12, 880 42,000 | 23, 000 21, 600 | 116 105 

A , hown separately in this table. 5 Index of bock value, end of period, except 1 data, 
1 ee value, end of period. Revised trade data not available prior to 1048, monthly figures. ee ee ee 

te month. Ot avaliable, 
‘ Dare for. aon po Reh gh anche Tor seasonal variation. ’ Preliminary estimates. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 19 








MERCHANDISE EXPORTS AND IMPORTS 


In January, the export surplus dropped by nearly 50 percent from its 1951 high in December. Exports, especially of 
raw cotton and automobiles, declined, while all commodity categories of imports rose. The largest increase of 
imports occurred in unmanufactured rubber. 















































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
| 
| 
| 
1,200 }———— - — 1,200 
“EXPORTS Y 
800 ames aaa sneeet 7 | ee aeemnnteeds a 800 
Mesa o Vv | 
IMPORTS 2/ 
400 |— ---— — — —-———{ 400 
0 sec cece coo ee eee oe ee ee 
1936-38 1948 1949 1950 1951 4FMAM SE ST ASONH OLY F MAMI ASONH O]S FMAMSI SF ASEONHO 
1950 1951 1952 
1/ RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: SEPaeT BENT OF oF COMMERCE, OEPAAT men < OF THE satel AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Sy MOONE GNURD. «6 ecw cccccntecnceeccccss 247 207 +40 
I i a 1, 080 282 +799 
CC TLE EE TTT ee EEE 812 412 +400 
CC TEST L ESET RT 1, 278 480 +799 
i a ca heke 1, 054 594 +461 
I a a 1, 003 552 +452 
1950 —— oe Nc gg dN sete tc cn 856 738 +119 
ai as eins caida tinea wie ch nie Shame wetwninsa 877 687 +190 
1951 ceuthly tna nnd aabeic ing ncebaeenideede 1, 252 913 +338 
1951: qupeery een ee end ee ekbiedceeecewe 974 1, 024 —50 
eA ait id Wie ie conan eenbéebébenvows 1, 076 910 +166 
I 1, 285 1, 100 +185 
EES RE ESA CAEN REE a RY 1, 370 1, 033 +338 
ppt tithe ieckhiiabacaadudmebdnewenewe: 1, 354 1, 018 +337 
een anche eteinbwamendadnwds 1, 294 930 +364 
i i 1, 190 895 +295 
gz ee ee idee de ncainecnbnende aw 1, 267 880 + 387 
EET Ee a a eee 1, 232 721 +511 
SE eR a Nee eee: 1, 155 833 +321 
ARE ER a a a ae nan Sai 1, 388 818 +570 
ER aa aaa ae 1, 436 801 + 636 
d Ne ceeunseu 1, 246 922 +325 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
general merchandise imports. 


§ Recorded 
hy Nore: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 





PURCHASING POWER 


NATIONAL INCOME 


In the first quarter of 1952, national income increased at an annual rate of $3 billion above the fourth quarter of 
last year. Compensation of employees, with the largest increase since the second quarter of last year, rose at a 
rate of $314 billion while proprietors’ and rental income declined from the peak level reached in the fourth quarter 
of 1951. Other major components showed no significant changes. 

















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
250 250 
1 ZF JER & PROFITS 
— INVENTORY VA ON 
a ADJUSTMENT: 
200 a 200 
Va 
150 150 
0 —_——— 100 
50 50 
° } 0 
1939 1944 1948 1949 1950 1951 
1952 
YY PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
































{Billions of dollars] 
| | Proprietors’ Corporate profits and inventory 
| Total Seine (business, valuation adjustment 
Period national tion of professional, | Net interest 

‘ emantece employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
eer 72. 5 47.8 14.7 4.2 5. 8 6.5 —0.7 

ESSER SREeNpt 183. 8 121. 2 35. 5 3. 1 24. 0 24.3 -. 
TIES: 180. 3 117. 1 42. 0 2.9 18.3 23. 5 —5.2 
ESS 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
Sl innwenpadepidiiidamedaes 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
ETE ES 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
EEE 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
ia ciated: ilaidsisdiemaia aia 275. 8 178. 1 48. 9 5. 7 43. 0 44.5 —1.5 

Seasonally adjusted annual rates 

1950: Third quarter----- . 245.8 157. 3 45. 6 5. 5 37. 4 45. 7 —8.3 
Fourth quarter---- 260. 1 165. 2 47. 2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter_-_--_-- 269. 4 172. 1 48. 8 5. 6 42.9 51.8 —8.9 
Second quarter- --- 274.3 177. 5 48. 1 5. 7 43. 0 45.4 —2.3 
Third quarter_____- 278. 0 180. 6 49. 1 5. 8 42. 6 39. 8 +2.8 
Fourth quarter--_-- 281. 2 182. 0 49. 8 5. 8 43. 6 41.1 +2. 5 
1952: First quarter !____- 284. 0 185. 5 49. 0 5. 9 43. 7 42.5 +1.2 


























1 Estimates based on incomplete data: by Council of Economie Advisers. 
NotTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





CORPORATE PROFITS 





In the first quarter of 1952, corporate profits before taxes were slightly above the fourth quarter of 1951 but were 


cansiderably below the peak reached a year ago, according to preliminary estimates. 
were virtually unchanged, reflecting for the first time the full impact of the 1951 tax increase. 


Corporate profits after taxes 






































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
sa ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ” 
——_$__———- 50 
PROFITS BEFORE 
————w 
130 
20 
regs —|"0 
‘ TAXES 
: | l @ 
1939 1944 1948 1949 1950 195! 3 1 2 a 2 3 4 | ' 2 
*no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 1949 1950 1951 ! 1952 
SOURCE : DEPARTMENT OF COMMERCE - _— coune L OF ECONOMIC ADVISERS 
[Billions of dollars] 
| 
Corporate profits after taxes 
Corporate Corporate | 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
eee 6. 5 1.5 5. 0 3. 8 1.3 
ead cthiaasdpeytocseces 24. 3 13. 5 10. 8 4.7 6. 1 
ee 23. 5 9. 6 13. 9 5. 8 8.1 
Si 30, 5 11.9 18. 5 6. 6 12.0 
OO ee ee 33. 8 13. 0 20. 7 7.3 13.5 
te. invinknphaqgenscccccecers 28. 3 11.0 i 7.6 9.8 
1950... ..----------------------- 41.4 18. 6 22. 8 9.2 13.6 
oto RS Fe 44. 5 26. 6 18. 0 9. 4 8. 6 
Seasonally adjusted annual rates 
1950: First quarter_-.....-----.-- 31. 9 14. 4 17. 5 7.8 | 9.7 
Second quarter ....-..--.--.- 37. 5 16. 9 20. 6 8.4 12.2 
Third quarter.......-------- 45. 7 20. 5 25. 2 9. 4 15.8 
Fourth quarter. ----.....--- 50. 3 22. 5 27. 8 11.1 | 16. 7 
1951; First quarter-......--..---- 51.8 31.1 20. 7 8. 8 | 11.9 
. Second quarter--.....------- 45.4 27.0 18. 4 | 9. 6 | 8.8 
Pian psccccccone 39. 8 23. 7 16. 1 9. 6 | 6.5 
Fourth quarter-_..----------- 41.1 24. 5 16. 7 | 9.8 | 6. 9 
1952: First quarter '...----------- 42.5 25. 9 | 16. 6 | 9.0 | 7.6 











1 Estimates based on incomplete data; by Council of Economic Advisers. 

Norg.—No allowance has been made for inventory valuation adjustment. See p. 21 for profits before taxes and inventory valuation adjust- 
MeNk. sail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


In February, total personal income declined for the second consecutive month. A rise in labor income, dividends, 
and interest was more than offset by a sharp decline in farm proprietors’ income and transfer payments. 
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COUNCIL OF ECONOMIC ADVISERS 








[Billions of doilars} 












































Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period ba veme | Wages, and soubedanil, and personal Swaniter 
sonal *noome | other labor Farm and rental interest payments 
income)? income 
er rr 72. 6 45. 6 4.5 10. 3 9. 2 3.0 
PE: ktudsesdseesniias 165. 9 116. 2 11.8 23. 7 10. 6 3.6 
Dl inhiinkaiuencemmien 209. 5 134. 9 17.7 29. 6 16.0 11.3 
Ses 205. 1 134. 2 13. 0 28 4 17.1 12.4 
AF ene 224. 7 146. 4 13.7 30. 3 19.3 215.1 
ERE IE 251. 1 169. 7 16. 9 32. 0 20. 0 12. 5 
Seasonally adjusted annual rates 
| 

ee 219. 0 144. 6 | 12.3 30. 2 18. 4 13. 5 
1951: January_--.----- 243. 6 161. 7 | 17.5 33. 0 18. 8 12. 6 
February -------- 243. 3 163. 8 15.9 32. 3 19, 2 12.1 
i 245. 5 166. 0 15. 8 31.9 19. 7 12.1 

Sn nanndenmeel 249. 0 168. 6 16. 4 31. 7 20. 2 12.1 
See: 249. 8 168. 9 16. 2 31.8 20. 2 12.7 
SS 251.0 170. 2 16, 2 31.8 20. 0 12.8 

Ac anounced 252. 4 170.9 17.3 31.9 19.7 12. 6 
Ph kccoeseens 253. 7 171.2 17. 6 32. 1 20. 1 12.7 
September- - - - - -- 253. 6 172. 1 16.8 31.5 20. 7 12.5 
COUOne?.. ...-.--s 257. 5 173. 3 18. 2 32. 3 20. 8 12.9 
November.--_--- 256. 5 174. 6 | 17. 1 32. 0 20. 2 12 6 
December - - - --- - 258. 6 175. 8 | 17. 6 32. 2 20. 7 12.3 

1952: January ____-_--- 257. 7 176. 0 | 17. 1 32. 4 19. 3 12.9 
February 3__- 257. | 176. 9 | 15. 7 32. 3 19. 7 12.5 








1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952). 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 

3 Preliminary estimates. 

NotTe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 23 





CONSUMER INCOME, SPENDING, AND SAVING 


With expenditures for nondurable goods and services rising slightly in the first quarter of 1952 and disposable i income 
declining a little, personal saving fell somewhat below the very high levels prevailing during the previous 9 months. 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 





&/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 








COUNCIL OF ECONOMIC ADVISERS 





BILLIONS OF DOLLARS 
250 
— 4200 | 
} | 
' 
| | 
| 
| 
- 150 
100 
50 | 
| 
it ° | 
3 4 iY 2 | 
1952 







































































Dispos- Less: Personal consumption expenditures | Equals: _ dhe 

Pilaail able per- Personal || 2S o die 

_ Sonal Durable | Nondur- ‘ net ble 

income * Total goods’ | able goods Services saving =— 

Billions of dollars 
itncswiddawwnsseenak 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
i ttiunhibdwtdewonveseewen 92. 0 82. 3 9.8 44.0 28. 5 9.8 10. 7 
i adtipithngdes snopcocutyece 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
Pl cdimnititiuk uwetacesecncetee 147. 0 111.6 7.1 67. 1 37. 4 35. 4 24.1 
ad dnauiniiiiivastenousmomd 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
Ee ee 169. 5 165. 6 21.4 95. 1 49. 1 3.9 2.3 
dt dewdennibctatibeswhwoweseae 188. 4 177. 9 22.9 100. 9 54. 1 10. 5 5. 6 
Pi btitacieyineésqucwopcoue 186. 4 180. 2 23. 9 98. 7 57. 6 6. 3 3. 4 
Pt cititunidatutenetaocoeapec 204. 3 193. 6 29. 2 102. 3 62. 1 10. 7 5.3 
REE Se 2 a a 222. 6 205. 5 26. 8 111.8 66. 8 17. 2 Me 
Seasonally adjusted annv.! rates 
1950: Third quarter............-..-- 207. 1 202. 5 34. 3 105. 5 62. 7 4.6 2. 2 
Fourth quarter_...........--- 215. 2 198. 4 29. 4 104. 9 64. U 16. 8 7.8 
1951: First quarter_............-..- 216. 5 208. 8 31.3 112. 1 65. 4 7.8 3. 6 
Second quarter__.........---- 221.8 202. 4 25. 9 110. 1 66. 5 19. 4 8.7 
Third quarter_.__.......----- 224. 9 204. 0 25. 2 111.5 67. 3 20. 8 9. 2 
Fourth quarter__..........--- 227. 2 206. 7 25. 0 113. 6 68. 1 20. 5 9.0 
1952: First quarter ?__.........-.-- 226. 5 209. 0 25. 0 115. 0 69. 0 17. 5 7.7 
1 Income less tax: 


2 Estimates dom 9 on incomplete data; by Council of Economic Advisers. 
NotEe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in both current and constant prices declined in the first quarter of 1952. 























































































DOLLARS DOLLARS 
1600 [—— 1,600 
ABNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 
07>. 1951 prices’ Lae ------ ~~ nnn 
a - ? md = 
a a Sel wavialll 
/ ana 
1,200 7 1,200 
) 
; 
; 
CURRENT PRICES 
800 800 
400 400 
L i ll ll ! ! ! ! ! | ! | \ ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! 3 4 ' 2 3 + ' 2 3 4 Ww 2 
see woTe 2 ON TABLE BELOW. 1949 1950 195) 1952 
Voreciminany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 5 
Period Population | 
Current 1951 Current 1961 | Gaouemney 
prices prices 2 prices prices ? 
ee 70. 2 134. 5 536 1, 028 130, 880 
ci dnnetdudnetenehbeneesnebateeeeneneeneeubene 92. 0 164. 3 690 1, 232 133, 377 
AA LEC LE LT LAL PIETY 116. 7 185. 8 866 1, 378 134, 831 
Se ee er 147. 0 205. 0 1, 062 1, 481 138, 390 
eT 158. 9 198. 4 1, 124 1, 403 141, 398 
EEE AAALAC 169. 5 193. 1 1, 176 1, 340 144, 129 
Sn et ee 188. 4 203. 7 1, 285 1, 389 146, 621 
a ee 186. 4 204. 2 1, 250 1, 369 149, 149 
ee ae 204. 3 219. 2 1, 347 1, 445 151, 689 
iiwvtitenundendwnsseneesentdcensemeebbenende 222. 6 222. 6 1, 442 1, 442 154, 353 
Seasonally adjusted annual rates 
Se I oo vvcccccncnconcccescaacennes 207. 1 219. 4 1, 362 1, 443 152, 068 
Fe Ric candccsnverssescauceneseses 215. 2 225. 1 1, 409 1, 473 152, 774 
Rs ic ccncescsceetsieansscscsuses 216. 5 217. 6 1,411 1, 419 153, 396 
i ccc ccna adeenebeeeet 221.8 222. 5 1, 440 1, 445 154, 011 
EE cen endcndnnesthntamenennneeed 224. 9 225. 4 1, 454 1, 457 154, 724 
PE  cneccndcccscsoncouscssesseed 227. 2 224. 7 1, 461 1, 445 155, 466 
ROBE: Fes GURPUNE *... .nccesscececosccescscsscass 226. 5 224. 0 1, 451 1, 435 156, 098 




















1 Income less taxes. 

’ a commnates in oot prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, 8 rom base. 

3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 

4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


In February farm income fell about 23 percent below the January level, both in current and in 1951 dollars—a 


somewhat smaller decline than a year ago. 
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/ FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951+100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE 
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19940 41 42 43 44 45 46 47 48 49 50 5i Te Rew ee eC Oe Ola FOAMS oh NO) J FMAM SJ ASOND 
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Period 


Farm income 
(millions of 


Parity index 
_ (prices paid, 
interest, taxes, 


Farm income 
(millions of 

















current 
and wage rates)} 1951 dollars) 2 
anannted 1951=100! 

ls on poten ducdeoccceccencecs~-<- 724 43 1, 684 
i vas ccccaneeeésocccenccecccee--- 979 47 2, 083 
EES 1, 753 65 2, 697 
ES 2, 136 74 2, 886 
Loe. nscndbwoececccccescscce- 2, 567 92 2, 790 
EES a ne a 2, 350 89 2, 640 
1950 tT Dab acct i PkdbiacnS sedan uncsocce 2, 421 91 2, 660 
ct a FRR SS 8 1, 885 90 2, 094 

1951 naathls cn ditiiinneneondacetbtaces 2, 756 100 2, 756 
tt i thtcnthameedacocmnacccsaccc ces cc---- 2, 539 97 2, 618 
ee nd eteablinensanesesacencee 1, 899 98 1, 938 
eet ebnahbp > de dnneeweccesesvasocce 2, 071 100 2, 071 

i iit ae cbealibwedutiecseceeorceeGeees 2, 137 101 2,116 

DA ithabetashbbecccesecoesevocceccss 2, 153 101 2, 132 

ii teh chedenceindetiinnaccoccobosetoces 2, 169 160 2, 169 

Pt Sten Ree bdnedeaiibancessapesseccee 2, 652 100 2, 652 
eee L ELL te aiemcoccusepeecces 2, 992 100 2, 992 
ee, anc ekin dh ent mendcesasctuees oe 3, 395 100 3, 395 
er eee Gn ae dae anbecgqepocececo 4, 355 101 4,312 
hte oC canendendnddbscescaccecquac--- 3, 601 101 3, 565 
EN cE age A a a 3, 115 101 3, 084 

1952: Jan TT . eeneeescece 2, 642 102 2, 590 
EEE Der A ee 2, 043 102 2, 003 

1 Converted from 1910-14= 100, to the base 1951 = 100. 
1 Farm income in eurrent dollars vided by parity index on base 1951=100. 
5 Preliminary estimates. 


Notz.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans, which had declined substantially during January, rose slightly during February. 
declined about $600 million, reflecting reduced holdings of U. S. Government obligations. 


Investment in securities 
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sd 3 4. 8: 

ea ik ae Nat v bis hie 
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: 1a ee : wad cee a 

: “4 3B : | #4 ae Sy « ok oe ate pr, j 9 

. oo . eet f ~ . f ~e 

ne a ; INVESTMENT IN ee: a $ 

or ed : © U.S. GOVERNMENT SECURITIES og z 

oe? ~~ Lear ‘ S } . ree 

: Ys: ¥ hPa, — > ad a ae ey 
75 |__| tt} oe ie + id 

INVESTMENT IN 
OTHER SECURITIES 
50 50 
25 25 
° Vdd Zi. €Z Z Y eT ae Tee Se | ° 
945 1949 1950 1951 MAMJSJIASON DIS FMAMJS JAG ON OISI FM AMI J AG ON OD 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 


























[Billions of dollars] 




















| All commercial banks Weekly 
| reporting 
Investments 
End of period Total aces tad 
| loans and Bank loans U. 8. Other ell 
| investments Total Government . ne 1 1 
| securities ecurities oans 
a ila a catia | 40. 7 17. 2 23. 4 16.3 7.1 4.4 
Ss si:é: bainlitatp shales iabaiiimilin wba | 124. 0 26. 1 97. 9 90. 6 7.3 7.3 
Reese eee 116. 3 38. 1 78. 2 69. 2 9.0 14.6 
at auacusekicokesianeos | 114. 3 42. 5 71.8 62. 6 9. 2 15. 6 
Dl tiiamnoendesbabekasdann 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
hack diinpbieemicateacabiate tainted 126. 7 52. 2 74. 4 62. 0 12.4 17.8 
Pe sceschnbevadeebios 121.8 44.8 77.0 65. 8 11. 2 13. 6 
Sl cciennenanthnenegat 133. 4 58. 3 75.1 61.9 13. 2 21. 6 
| a a 125. 0 53. 5 71.5 59. 1 12. 4 18. 7 
i tkbiadaeideeaeiad 125. 7 54. 4 71.3 58. 8 12.6 19. 2 
2 eee 125. 4 54. 4 71.0 58. 5 12. 6 19.1 
| Se eee 125. 1 54. 5 70. 6 58. 1 12.5 19.0 
i cncniktddgtitiniin baad 126. 0 54. 8 71.2 58. 5 12.7 19. 2 
(| EEE LO 126. 1 54. 6 71.5 58. 7 12.8 19. 0 
OS REPENS 127. 0 55. 2 71.9 59. 1 12.7 19. 5 
OO ER 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
| TTT TE AE 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
(re 131. 9 57. 3 74. 6 61. 6 13. 0 20. 9 
SS 133. 4 58. 3 75. 1 61.9 13. 2 21.6 
eS rr a 132. 8 57. 5 75.3 62. 1 13. 2 21.2 
February ?......-- ee: 132. 2 57. 6 74.7 61. 4 13. 3 21.2 
je eee eee ee a eee ree eer ree sss sos 21.4 




















1 Commercial, industrial, and agricultural loans, 


3 Preliminary estimates, 
NotEe.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 








CONSUMER CREDIT 


Consumer credit outstanding decreased around $350 million during February. 


in charge accounts. 


About 70 percent of the drop occurred 






























































































































SRAIENS OF O0LLARS BILLIONS OF DOLLARS 
| 25 25 
OTHER 
CONSUMER CREDIT 
s 15 
10 10 
s 5 
° ae ae ae ° 
7 FMAMISTASON DIY FMAMS SFT ASONODOI YD FM AMITVASONOD 
1950 1951 1952 
1 END OF MONTH 
f SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars 
Instalment credit 
Total 
consumer Sale credit Chase Other 
End of period credit Total eee oh consumer 
outstand- | instalment Automo- Loans ! credit ? 
| ing credit Total | bile sale | Other sale 
credit credit 
SS 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
El li ain an osm creme 4, 600 2, 001 882 175 707 1, 119 1, 498 1, 101 
SSE ahcidpantearwonce 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
te i a cob ms 14, 366 8, 600 4, 528 1, 961 2, 567 4, 072 3, 854 1, 912 
SS te 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
| Re ee a 20, 097 13, 459 77904 4, 126 3, 778 5, 555 4, 239 2, 399 
SRI OR 2g tr 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 
tid a tante dn «oon 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1951: January----.-.-.----- 19, 937 13, 252 7, 694 4, 056 3, 638 5, 558 4, 248 2, 437 
i Sis axis cod as 19, 533 13, 073 7, 521 3, 990 3, 531 5, 552 4,010 2, 450 
RS i lle 19, 379 12, 976 7, 368 3, 946 3, 422 5, 608 3, 938 2, 465 
EE lp oon ce ws ese 19, 126 12, 904 7, 270 3, 934 3, 336 5, 634 3, 744 2, 478 
ee ee 19, 207 12, 920 7, 248 3, 980 3, 268 5, 672 3, 793 2, 494 
ESL ee 19, 256 12, 955 7, 234 4, 041 3, 193 5, 721 3, 804 2, 497 
7 a 19, 132 12, 903 7, 173 4, 061 3, 112 5, 730 3, 743 2, 486 
OO ee 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2,493 
September- --------- 19, 362 13, 167 7, 327 4,175 3, 152 5, 840 3, 696 2, 499 
8 eee 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November- ___------ 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
2 ee 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1952: January 3___....---- 20, 120 13, 315 7, 322 3, 962 3, 360 5. 993 4, 253 2. 5452 
ebruary *__....-..-- 19, 763 13, 207 7, 181 3, 927 3, 254 6, 026 4, 003 2, 553 
1 repair and modernization loans insured by Federal Housing Administration. 
® ndes loans by pawnbrokers, service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 
3 Preliminary estimates. 









Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





IND YIELDS AND INTEREST RATES 


yield on Treasury bills rose moderately during March, while the rate on prime commercial paper remained at the 
>| of the two previous months. Yields on Government bonds fell slightly; yields on corporate bonds edged upward. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[Percent per annum] 























U. 8. Government security 
yields “ , — 
orporate , 
Period Taxabie Aaa bonds commercial 
3-month p aper, 
Treasury bonds, (Moody's) 4-6 months 
bills ! 15 years 
and over 
Average: 

ES ee ee ee ee ear eT 0. 023 (2) 3. 01 0. 59 
ai ee a cs ce ve et in . 375 2. 37 2. 62 . 75 
RRS ee ee ere . 375 2.19 2. 53 . 81 
REE I ES ee ee a . 594 2. 25 2. 61 1. 03 
ata lacie ak ice ds tae tha te i 1. 040 2. 44 2. 82 1. 44 
ET RSET L A a Ce eS nN 1. 102 2. 31 2. 66 1. 48 
ELLA TES LAT LAE 1. 218 2. 32 2. 62 1, 45 
Se eee nr ere cener 1. 174 2. 33 2. 62 1. 31 
et AE a ae ee Bee ee a 1. 552 2. 57 2. 86 2. 17 
NE id eee eee emmenasnll 1. 391 2. 40 2. 66 1. 96 
| REIT eee ee ree 1. 422 2. 47 2. 78 2. 06 
SALE AEE eR 1. 520 2. 56 2. 87 2. 13 
i ana a i a 1. 578 2. 63 2. 88 2.17 
RRR RESET OOL AT EERE 1. 499 2. 65 2. 94 2. 31 
hl aha at hate a lt ch ei al 1. 593 2. 63 2. 94 2. 31 
a aad en tlh ll te tc ica 1. 644 2. 57 2. 88 2. 26 
EOL ORT 1. 646 2. 56 2. 84 2. 19 
| |e ere ta 1. 608 2. 61 2. 89 2. 21 
i a a el 1. 608 2. 66 2. 96 2. 25 
ETT R ETS RIT: 1. 731 2. 70 3. 01 2. 31 
I ila on cnttes nenennneened mn 1. 688 2. 74 2. 98 2. 38 
TTT RIE NOT 1. 574 2. 71 2. 93 2. 38 
AE Ne ees re eee 1. 658 2. 70 2. 96 2. 38 





1 Rate on new issues within period. 
2 Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


The privately-held money supply decreased nearly $2 billion during February. Most of the drop was accounted 





for by heavy tax payments, which added $1.6 billion to Government deposits. 
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25 — ~~ _— a a 25 
U.S. GOVERNMENT DEPOSITS 
aN 
i a SSS rrr Wetea a ee tle 
1940 41 42 43 44 45 46 47 48 49 50 5)! 4FMAMI SA SON DIS FMAMI JF ASONDISIFMANMJSI JF ASOND 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8. Government deposits 
Total de- U. 8S. (privately-held money supply) 
End of period posits and Government Currency Demand Ti 
currency deposits ! Total outside deposits d site ® 
banks adjusted 2 oe 
CED a od. aecoata se 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
a tesa gehts mn 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
a eee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
dL lie mane 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
PE itsbustianenco- 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
RE a ee 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
pa SS 7 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
REARS 189. 4 3.7 185. 7 26. 3 98. 1 61. 2 
1951; January....----- 178. 8 3. 6 175. 2 24. 6 91.6 59.0 
February... .-.--- 178. 9 4.7 174. 2 24. 6 90. 6 59. 0 
March. _....----- 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
April SE ea teen 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
] a es 179. 1 5. 4 173. 7 24. 9 89. 5 59. 3 
June............ 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 
Sy 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
August.......... 181. 6 4. 6 177.0 25. 3 91.4 60. 4 
September- -.---- 183. 8 5. 9 177. 9 25. 4 92. 0 60. 5 
October_--.....-- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-__----- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
mber_..__..- 189. 4 3. 7 185. 7 26. 3 98. 1 61. 2 
1952: January--------- 188. 1 3.0 185, 1 25. 6 97.8 61,7 
February ‘-- ----- 187. 8 4.6 183. 2 25. 6 95. 5 62. 1 





1 Includes U. 8. Government deposits at Federal Reserve banks, and commercial and savings banks, and U. S. Treasurer’s time deposits, 


an a b meer deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
: in commercial] banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


Norz.—Detail will not necessarily add to totals because of rounding, 
Source: Board of Governors of the Federal Reserve System. 
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FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Record receipts in March reduced the budget deficit for the first 9 months of the fiscal year to $3.3 billion. In March, 
expenditures for the major national security programs rose to $4.1 billion. 























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 
2" 
af 
o 
wo 
-- 
FISCAL YEAR 1952 ai” 
25 ~ 
-- 
ow FISCAL YEAR 195! 
Pat 
= 
- 
- 
< 
o ee a ae a ae ee ae 
J A s ° N 1?) J Ft Mw A u d 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 + ~ ~ 
50 ss a 
FISCAL YEAR ee Snr 
° ~ 
seer eer 
FISCAL YEAR 1952 —— 
25 - 
en FISCAL YEAR 1952 
a -_ -5 + 4 
a “FISCAL YEAR 1951 
‘ a ee oe ee oe ee ee oe a a a oe Sow cee ae or or 
J aA s ° N ie) J F ~ a Mw J J A 8 ° N 0 J fF ” A ~ J 
FISCAL YEARS - CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 
































Budget expenditures Net budget receipts ae he yal 
> > Public 
Major national 
‘ Total : Cc la- debt 
‘Oo ms! ‘ = umula 
ase Tomula, cote aoe = Total for — Total for | tive fiscal || (end of 
Total for | V6 fi Tota] for | 0 eece)| Period [rye eras) Period year period)? 
ested ive fiscal period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1939_.--..----- DD bccvcesce ayy, ie Ewin wwe ee 45.9 
Fiscal year 1944_____-_---- Se iavnceuss 66 eee 4 | See ay 202. 6 
Fiscal year 1948____.-.---- oo? ae 2 aa  & 3 eee =e | See 252. 4 
Fiscal year 1950___-------- Se @ ieccecvews  Dsinékened 3.) ae a 257. 4 
Fiscal year 1951__.-.------ 8 5 8 |. § Ree Se 2 TY 255. 3 
1951: January..-...------ 3. 8 22. 9 2. 1 12.2 4.4 22. 9 +.6 (4) 256. 1 
ne 3. 2 26. 1 2. 2 14. 4 4.3 27. 2 +1.0 +1.1 256. 0 
rer 4.1 30. 1 2.5 16. 9 8.1 35. 3 +4.1 +5.1 255. 0 
| ESTs: 4.0 34. 1 2. 7 19. 6 2. 6 37. 9 —1.4 +3.8 254. 7 
ERE: 4.5 38. 7 3. 1 22. 7 3. 1 41.1 —14 +2. 4 255. 1 
Diiincdsscsannwwen 6. 0 44. 6 3. 5 26. 2 Ae 48. 1 +11 +3.5 255. 3 
ikisuesmindenaued 4.7 4.7 3. 4 3. 4 2. 6 2.6 —2.2 —2.2 255. 7 
SS: 5. 1 9.8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September- ---_--.---- 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 —2.6 257. 4 
Sy 5. 5 20. 5 3. 7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November- --------- 5. 2 25. 6 3. 6 17.4 3. 5 18.5 —1.7 —7.1 259. 6 
December..........- 5. 6 31.3 3. 7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
10683: January. ........-.- 5. 5 36. 7 3. 9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
a ee 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
nsdennnennene 5. 7 47.5 $4.1 5 32.8 9.9 44.2 +4. 2 —3.3 258. 1 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, and promotion of defense production and economic stabilization. 


2 Includes guaranteed securities, except those held by the Treasury. 
8 Data for fiscal year not strictly comparable with monthly figures. 


Note.— Detail will not necessarily add to totals because of rounding. 


4 Less than 50 million dollars, 
5 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 


31 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
The seasonal rise in cash receipts in the first quarter of 1952 resulted in a large cash surplus. The surplus almost 


equalled the total deficit for the preceding two quarters, but it was smaller than the surplus in the first quarter of 1951. 
Cash payments were $5.4 billion higher than a year ago, while cash receipts were $3.8 billion higher. 
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CASH PAYMENTS 
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EXCESS OF CASH RECEIPTS 
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EXCESS OF CASH PAYMENTS 
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- | 
' 2 3 « | 1 2 3 * F 2 3 e | \ 2 3 
1948 1949 1950 1951 
CALENDAR YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars} 
Federal cash | Federal cash | Excess of re- 
‘ Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
Tl tik ite bioeneaeegibenitdnaeneaieeentet 41, 441 41, 399 +42 
1947 « .. nnn nn nn neon owen nnn n nnn nono ee ee- ooo 44, 282 38, 616 +5, 666 
Di dippsibnbobinensentmdasssennmmaeaenented 44, 922 36, 897 +8, 027 
IC NRE A TOE LTR DEP 41, 346 42, 642 —1, 295 
TREE Eee 42, 419 41, 969 +450 
EERE EERE FICHE REE eR eRe 59, 276 58, 034 +1, 245 
Quarterly total, not adjusted for seasonal variation: 
I i ss ct neni eaiemeeemnts 10, 143 10, 528 —386 
CC TELL A 9, 267 10, 762 —1, 495 
Ee ER 12, 235 10, 760 +1, 475 
sic tdn eine neneneeneteunnl 9, 303 11, 105 —1, 
Stent tcdeeednneaenneesanasenens 10, 494 9, 351 +1, 143 
Pt Lcccneseinneeuehioenanenetane 10, 387 10, 754 — 367 
BEES: FH GR ac ccc ccwcccccccccccceswcnsccces 18, 051 11, 179 +6, 874 
et ctbceeeeceebasenneeeasname 14, 462 14, 521 —59 
TE LTE E 13, 993 15, 270 —1, 277 
Ec ncccnsasccerssnsensscunnsesess 12, 770 17, 064 —4, 205. 
SS Ee 21, 850 16, 620 +5, 230 














1 Preliminary estimates. Data became available after chart was prepared. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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